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入网络经济时代 从游牧经济 农业经济到工业经济 再到网络经济 每一经济形




生了不可低估的影响 并将改变人类的工作 生活 学习和思维方式 即改变人类
的生存方式 从网络通信到信息搜寻 从电子报刊到网络教学 从网上购物到上网
炒股 从政府工程招标到企业电子商务 这一切已经在不知不觉中来到我们的
身边 不论是否感觉到或是否接受 网络经济时代的黎明已经悄悄到来  
网络经济正在带来观念 理念的嬗变 并将产生新的经济模式 组织模式 也
必将产生网络经济时代的经济理论 作为一名学习经济学的研究生 应当有敏锐的
嗅觉 有一定的洞察力 能够把握时代发展的脉搏 自己长期从事证券工作 客户
乐于在网上进行证券交易的事实也不容许我视而不见 这些主客观原因 使得我对
网络经济这一崭新的课题产生浓厚的兴趣  
网络经济这一课题极为宽泛 深奥 考虑到自己的研究方向 投资理论与政策
和能力局限 在征得导师邱华炳教授同意的基础上 决定把 网络经济时代的投资
选择与管理 作为我的博士论文题目  
网络经济作为一种全新的经济形态 已成为一种不可逆转的潮流 区别于传统
经济的运行方式和发展趋势 将引起经济社会的深刻变革 这个时代的企业也必然
有自己独特的运作方式和特征 经济环境的变化 对经济活动的重要形式投资 必
将产生极为深远的影响 投资理念的嬗变带来投资行为的变化 要求在投资选择与
管理上 投资风险控制上都要有与之相适应的方法 措施 投资存量 传统的企















中国别无选择 尤其在即将加入 WTO 的今天 在融入一体化国际经济的时刻 抓住




义经济学原理 充分借鉴和吸收信息经济学 制度经济学的研究成果 对网络经济
时代的投资选择与管理进行了初步的分析和探讨 并提出了基本的思路  
本文共分七章 框架结构和主要观点如下  
第一章  网络经济的理论认识 主要论述网络经济的内涵 作用和价值源泉 第
一节揭示网络经济的内涵 在分析其他学者对网络经济认识的基础上 提出本文所
指的网络经济是一种以网络技术和信息资源为基础的新的经济形态 并阐述了其内





快信息传递 减少市场不确定性 提高市场有效性及优化资源配置的作用 四是从
制度经济学上看 网络经济是一种直接经济 通过减少中间环节 降低了交易成本  
第二章  网络经济时代的投资理念 揭示网络经济时代的宏观经济发展趋势和微
观企业特征 及其导致的投资理念的变化 第一节分析网络经济时代的经济发展趋
势 本文认为网络经济是全球化经济 是直接经济 具有信息型 服务型 创新型
的特征 网络经济时代出现新的发展趋势的主要原因是网络技术改变信息传递的质
量 速度和范围 第二节探讨网络经济时代企业的微观经济特征 如企业的创新特




投资理念是利用中介机构的作用 在充分掌握 分析各种信息的基础上 以股权的
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第三章  网络经济时代的投资行为 分析网络经济时代政府 企业 个人和投资
中介等不同投资主体的投资行为 第一节政府的投资行为 提出政府在网络经济时
代应退出竞争性领域的投资 而重点作好网络经济的基础设施建设 人力资源教育
投资 扶持知识生产和法规 制度建设 第二节从投资选择标准 投资运作过程和
网络经济时代对网络企业的新定价方法三个方面分析网络经济时代企业和个人的投





所等 后者有风险投资公司 共同基金等 本节主要分析中介机构在网络经济时代
的发展 并提出为了保证中介机构提供信息的可靠性 要硬化对中介机构行为的约
束  
第四章  网络经济时代的资本市场与投资 网络经济的发展有赖于资本市场 网
络技术又促使资本市场发生巨大变化 二者之间是一种互动关系 网络技术改变资
本市场的交易方式 网上证券交易获得极大发展 资本市场的效率得到改善 资本
市场的市场结构发生变化 交易实现电子化 市场参与者也增加 同时 资本市场
为网络经济的发展提供源源不断的资本支持 网络经济时代的投资与资本市场的关
系也十分密切 资本市场是投资的重要资金来源 资本市场为投资聚集了信息 分
散了风险 同时资本市场具有筛选和价值发现功能 可以激励 监督企业的经营管
理者 成为投资选择和管理的有效手段 资本市场发展趋势对投资者的行为产生多
方面的影响 投资变得更加便利 交易更加频繁 开发出潜在的投资  
第五章  网络经济时代投资风险控制 风险是某种不利事件发生的可能性 即发
























资者的股权 这种方法对公司管理层也是一个有效激励  
第六章  网络经济与传统企业再造 传统企业是过去投资的存量 再造传统企业
就是提高已有投资的效率 因此在投资管理上应注意对传统企业的再造 网络经济
时代企业的生产作业方式 组织结构都发生变化 经营上也实现全球化 面对生存





著改善 从根本上重新思考 彻底改造业务流程的过程 企业在网络经济时代还应
当关注发展出现的新趋势 不断地去适应和发展  
第七章  中国国情与网络经济发展 本章的目的是为了回答中国在工业化进程未
完成情况下 是否要发展网络经济这个问题 本文认为中国在 19 世纪错过工业革命
落后于其他国家 现在不能再错过网络经济发展的时机 应当利用中国的后发优势
积极发展网络经济 并提出相应的对策 第一节论述中国目前的整体经济状况和网
络经济的发展状况 认为虽然发展迅速 但和发达国家相比存在较大差距 第二节
提出创建国家创新体系 大力发展国民教育 转变政府职能 培育风险投资和资本
市场 融合网络经济和传统经济等对策 认为网络经济和传统经济不是一种对立关
系 而是一种相辅相成 互相融合的关系 网络经济是传统经济在网络技术发展的
背景下 出现新的经济特征 形成新的经济形态 并非完全排斥传统经济 而传统
经济可以充分利用网络经济来提升经济层次 可以更好地 更有效率地组织生产和
销售等 中国在发展网络经济与传统经济时 应当充分认识到网络经济与传统经济
之间的这种融合关系 积极地利用网络经济推动传统经济的发展  
网络经济正在改变人们的工作 生活 学习和思维方式 网络经济形态开始浮
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Abstract 
(Including contents) 
As the new century arrives, innovative people have realized the power of the new waves 
of the internet economy. The development in computer network and information 
technology has transformed the human society from the industrial-economy age to the 
information age. Major changes in the economic structures –- from nomad economy, to 
agricultural economy, to industrial economy, to information economy – have greatly 
impacted our beliefs, theories, and practice. Meanwhile, such changes push the human 
society forward, and improve the material lives and the spiritual lives of the human race. 
 
Just as the way the industrial revolution changed the world, the internet economy has 
profound influence on our life, changing the way we work, live, study, and think. You can 
do all kind of things on the net: reading news, searching for information, making 
comments, purchasing supplies, selling goods, and bidding projects… Whether you have 
felt it or not, the dawn of the internet age has arrived. 
 
The internet economy is bound to change our viewpoints, create new economic models 
and organizational models, and induce new economic theories of the internet age. As a 
graduate student of economics, I am very interested in the new development of the world. 
As a long-time practitioner in the securities industry, the fact that clients are trading 
securities online also increases my interest in this topic. These are the reasons why I am 
fascinated by the internet economy.  
 
The internet economy is an extensive and sophisticated topic. Considering my research 
focus (investment theory and practice), with the permission of my tutor professor Huabing 
Qiu, I decided to adopt “Investment selection and management in the internet age” as my 
Ph.D. dissertation title.  
 
As a whole new economic structure with unique features, the internet economy has 
become an irresistible trend that will deeply reformed the economic operation and 
organization. Enterprises of the internet age will have their unique operational approaches 
and characteristics. Changes in the economic environment will profoundly impact 
investment, which by itself is an important economic activity. Changes in investment 
theories will bring to changes in investment behaviors. Such changes require 
corresponding changes in the methods of investment management and risk control. In 
order to adapt to the new economic structure, traditional enterprises must adopt new 
philosophy and reorganize operation. Given the world environment, China has no other 
choice. Particularly, as we join the WTO and melt into the international economy, we have to seize 
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This dissertation combines the comparison method and the contrast method, theoretic 
analysis and empirical analysis, qualitative analysis and quantitative analysis. Under the 
guidance of Marxism materialism and historical materialism, using Marxism economic 
principles, based on research fruits of the information economics and system economics, 
this dissertation analyzes and discusses the investment selection and management of the 
information age, and proposes a basic thought framework. 
 
This dissertation consists of seven chapters. The organization and main points are as 
follows: 
 
Chapter 1, theoretic analysis of the internet economy. This chapter focuses on the 
definition, function, and value of the internet economy. Section 1, the definition of the 
internet economy, summarizes other scholars’ definition of the internet economy, and 
points out that the definition of the internet economy in the paper is extensive in the sense 
that it is an economic form that contrast to agricultural economy and industrial economy. 
Section 2 introduces the development of the internet economy, including the origination 
and development of the internet, the worldwide internet economy, and the development of 
the internet economy in China. This shows that the development of the internet economy 
is market-oriented, rather than center-planned. Section 3 analyzes the source of value of 
the internet economy: First, the internet economy adds value to every link of the value 
chain of the traditional economy; Second, the internet technology creates new consumer 
demand, and meanwhile constructs a worldwide virtual market for other products, 
providing new exchange places for market participants; Third, from the viewpoint of 
information economics, the internet technology helps the transmission of information, 
reducing the market uncertainty, improving the market efficiency, and optimizing the 
resource allocation; Fourth, from the viewpoint of system economy, the internet economy 
is a direct economy, reducing the transaction costs through the reduction of middle man.  
 
Chapter 2, the investment philosophy of the internet economy age. This chapter 
reveals the new features of the macro-economy and micro-economy of the internet age, 
and its impacts on the investment philosophy. Section 1, the economic features of the 
internet economy age, suggests that the internet economy is a global economy and a direct 
economy, with the features of information oriented, service oriented, and innovation 
oriented. The main reason for the features of the internet economy is that the internet 
technology changes the quality and scope of information transmission. Section 2 discusses 
the micro-economic characteristics of enterprises in the internet age, such as the enterprise 
innovation, global operation and specialized operation, enterprise service value, and 
enterprise financial characteristics, etc. Based on analysis of the macro- and 
micro-economic characteristic of the internet economy, section 3 points out that the new 
investment philosophy is necessary to earn best investment income in the information age. 
This paper believes that the new investment philosophy demonstrates itself in 
scientification of the investment targets, diversification of the investment portfolios, 
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intermedialization of the investment channels. In sum, the investment philosophy of the 
internet economy age is to make full use of the intermediary, and invest in the global, 
innovative, large enterprises with high growth potentials, in the form of stocks, based on 
all kinds of information.  
 
Chapter 3, the investment activity of the internet economy age. This chapter analyzes 
the investment activities of governments, enterprises, individuals, and investment agents at 
the internet economy age. Section 1, the investment activities of government, proposes 
that governments at the information age should exit the investments in the competitive 
areas, and focuses on the infrastructure of the internet economy, educational investment in 
human capital, intellectual property production, and legislature and system construction. 
Sector 2 analyzes the investment activities of enterprises and individuals, from the 
viewpoints of investment selection standards, investment operation, and the new pricing 
rule of internet enterprises. The selection standard emphasizes the innovative abilities, 
growth potentials, and whether the enterprise operation fits the trend of the internet age. 
This section also analyzes the new pricing rules of market/visitors and market/users of the 
internet enterprises, and the shortcoming of such methods. Section 3 suggests that the 
professional investment agencies that provide information service for investors will grow 
substantially. The investment agencies can be categorized as information providers and 
investment managers. The former includes investment consultants and accounting 
consultants, and the latter includes venture capital firms and mutual funds. This section 
focuses on analyzing the development of the intermediary at the internet economy age, 
and points out that it is necessary to strengthen the regulation of those agencies in order to 
ensure the reliabilities of the information provided by them.  
 
Chapter 4, capital market and investment of the information economy age. The 
development of the internet economy relies on the capital market, and the internet 
technology also profoundly changes the capital market. There is a feedback relationship 
between the two.  The internet technology changes the transaction method of the capital 
market. Online securities trading develops rapidly. The securities market efficiency 
improves. The market structure of the capital market also changes. With the digitalization 
of transactions, the number of market participants increases too. At the same time, the 
capital market provides endless capital support for the internet economy. There is a close 
relationship between the investment of the internet age and the capital market. The capital 
market is the major fund source of investment. The capital market provides information 
and risk diversification for investors. Also, the capital market has filtering and value 
discovery functions. It can motivates and monitor the enterprise management, and 
becomes the effective method of investment selection and management. The trend of the 
capital market development has great impacts on the investment activities. The economic 
development of the internet age needs the support of the capital market more than ever.  
 
Chapter 5, investment risk control of the internet economy age. Risk is the possibility 
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future. As a new economic form, the internet economy is totally different from the 
traditional economic form in terms of the complexity of macro-economic and 
micro-economic characteristics. Therefore, the investment activities of the internet 
economy will be different from the investment activities of the traditional economy. The 
types of risk, forms of risk, and degrees of risk are different too. Correspondingly, we need 
new risk control systems and methods. This chapter analyzes the categorization of general 
investment risk and the unique risk of the investment in the internet age. It proposes 
general risk control methods, as well as effective risk control methods for the unique risk, 
such as the selection and pricing of projects, optimization of investment vehicles, transfer 
and diversification of risk, etc. Particularly, this paper proposes using floating stock 
options to avoid risk, and to some degree addresses the problem of information asymmetry. 
The general idea is to let the company founders make the forecast of future income, and 
then calculate the initial stock option proportion based on this calculation. In the following 
investments, the stock option proportion will be decided by the current income of that 
period. If the income is high, the investors’ shares are lowered; if the income is low, the 
investors’ shares are increased. This approach should be an effective motivation to the 
corporate management.  
 
Chapter 6, the internet economy and reengineering of traditional enterprises. 
Traditional enterprises are the stock of past investments. Reengineering traditional 
enterprises is to improve the efficiency of existing investments. That is why we should pay 
attention to reengineering of traditional enterprises. At the internet economy age, the 
production method and the organizational structure of enterprises have changed. Operation 
has globalized, such as computerized operational procedures, inventory management, and 
flexible production systems, etc. Enterprises have to change the traditional management 
methods to face the challenges of the new environment. Enterprises should innovate in its 
operation, including innovation in views and thinking methods, innovation in operational 
models and technology. Enterprises should carry out reengineering projects in 
management.  Enterprise reengineering is a revolution in corporate management after the 
total quality management. It is the new demand of the information technology on 
corporate management, and is also the positive reaction by the enterprises and academia to 
the information technology based internet economy. Enterprise reengineering is the 
process that enterprises rethink and reform operational procedures in an effort to improve 
key indices that measure performance. Enterprises should be constantly adapting to the 
latest trend in the enterprise development at the internet economy age.  
 
Chapter 7, current situation of China and development of the internet economy. This 
chapter is aimed to address that following question: Is it necessary to develop internet 
economy when China hasn’t even completed industrialization? This paper believes that 
China should not miss out this opportunity to develop the internet economy, after we 
already missed the industrial revolution in 19th century. China should make use of the 
second-mover advantage to actively develop the internet economy and set up policies to 
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internet economy in China. Despite the fast growth, we still have a long way to go 
compared with developed countries. Sector 2 makes several proposals, including creating 
national innovative system, increasing inputs into education, changing government 
functions, nurturing venture capitals and capital markets, and combining the internet 
economy and the traditional economy. The internet economy and the traditional economy 
are complementary rather than conflicting to each other. The internet economy is a new 
economic form based on the technology development of the traditional economy. It does 
not totally overthrow the traditional economy. Moreover, the traditional economy can 
more effectively organize production and sales with the help of the internet economy. As 
China develops the internet economy and the traditional economy, we should pay full 
attention to such a complementary relationship, and actively utilize the internet economy 
to propel the traditional economy. 
 
The internet economy is changing the way people work, live, study, and think. The 
emergency of the internet economy has been described by many books and articles. The 
internet economy changes the information transmission method, breaks the limitation of 
time and space of information transmission, and creates great influence on the investment 
activities that base investment decisions on information. However, there are relatively few 
researches on these topics. This dissertation is trying to do some fundamental research on 
these topics. Due to the limitation of existing literature and my background in theories, 
there are bound to be some imperfections in the dissertation. All comments from 
professors and fellow students are welcome.  
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第一章  网络经济的理论分析 
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第一章  网络经济的理论分析 
网络技术的普及 应用和发展 使信息处理和传递突破了时间和地域的局限
网络技术不仅是一种技术 或是一个新兴产业 更主要的它是一种新的经济力量
从连接 通信 商务 合作四个层次彻底改变了人类的工作 生活 学习和思维方
式 已成为一种经济增长的主要动力  
网络技术改变了信息的生产 交流和传播 改变了经济的运作模式 并推动社
会经济形态向网络经济变迁 网络经济是一种以网络技术和信息资源为基础的新的
经济形态  
第一节  网络经济的内涵 
网络经济这一概念出现较早 不同学者对 网络 和 经济 有不同理解 对
网络经济也有着不同的内涵认识 例如 早在 80 年代 有些日本学者鉴于第三产业
中的商业 运输业 金融业等均因有相应的网络而发展起来 就把服务经济称为网
络经济  
有些研究网络经济的论文 内容是讨论电子计算机局域网广域网的成本核算
收费标准等有关问题 人们把这类研究称为网络经济学(Economic of Networks) 这
里的经济一词是指会计 成本意义上的经济 而非经济形态 现在成为时尚而流行
的网络经济或网络经济学 就其内容而言 实际上是互联网经济(Internet Economy)
这里的网络特指互联网 (Internet) 而不是传统服务业中的营销网络 管理网络
(network)  
目前理论界对网络经济没有统一的定义 不同学者从不同的角度 层面来界定
认识网络经济 较具代表性的观点有以下几种  
第一种观点把网络经济分成三个层面来认识 第一层面是从经济形态这一最高



















济就是与计算机网络 特别是与 Internet有关的经济 其主导产业是信息技术和信息
服务业 从广义角度来讲 网络经济是从经济的角度对未来社会的描述 是没有时













来认识 容易将网络经济与信息经济混为一谈  
网络经济的概念是近些年才提出来的 具体如何表述 众说纷纭 本文对网络
经济的理解是 网络经济是一种以网络技术和信息资源为基础的新的经济形态 通




定作用 只是地位和作用低于物质 能源  
经典理论认为社会生产力只包括劳动者 劳动工具和劳动对象三个要素 现代
                                                 
1 参考 网络经济 纪玉山等著 长春出版社 2000 年 1 月第 1 版  
2 参考 网络经济 王道平等编著 河北人民出版社 2000 年 1 月第 1 版  
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